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THE MONEY MARKET. 

Tur approach of the end of the quarter, and the requir 

ments of the Stock Exchange settlement have caused a 
quickening of the demand for money, and as the banks, 
as is usual at the end cf the month, have been restrict- 
ing their advances, a considerable sum has had to be 
borrowed from the Bank, which was lent for a few 
days at 3 percent. To all appearance, however, the 


| pressure is only temporary, and a _ reversion to 
|the previous ease may be expected when the 


Government dividends are distributed. On Thurs 
day £500,000 in gold coin was withdrawn from 
the Bank for Germany, where the banking position is 
somewhat strained, as the joint stock banks are greatly 
restricting their discount facilities, and thus increasing 
the pressure upon the Imperial Bank, The withdrawal, 
however, is understood to have been made to tide ove: 


the end of the month, when the demands upon the Bank 


always increase, and it is not thought likely that any 
further amount will be taken. And even if more i 
required, the Bank of England can very well afford to 
part with a moderate amount. Nevertheless, the effeot 
of the withdrawal has been to stiffen discount rates, the 


general quotation for best three months’ bills being now | 


ay per cent. 
Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


, Wks. M 
This Week. Last Week. A Fort Three Wks. 4 Month 


night Ago. Ago Ago. 
% % % % % 
| Bank rate.... 5 3 5. 3s 5 
Street, London, E.C. | Market rate. 2 24 255 24. 24 
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: LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 


A Fort ‘Three Wks. A Month 
night Ago Ago. \go 


’ oe ‘k ‘e % 
With Paris....... + + + + 4 


This Week. Last Week 


» Berlin... - . sam ; 
» Amsterdam : - z 
New York 
callmonevy on 


RATES of EXCHANGE. 


: cial o— > A Fort- Three Wk A Mont 
This Week. Last Week night Ago. Ago. - 
Per Mille Per Mille. Per Millie. | Per Miile. Per Mille. 
Brance..... eces t i | s agst us! 1 agst us 
Germany ..... i= us aAgst us } par 
Holland ....... : | us | 1 r us for us for us 
New York ......j) 1 2 ~ t 8 





THE POLICY OF POUNDING AWAY. 


ml } 1 ariIAna ~satal .f h 
LH Government will make a serious mistake if the ) 


inderrate the annoyance with which the country 





tr al 


: + . tara a h > . vy¢]x } 
‘ecelves tidings of such disasters as Dave recentiy been 


reported from South Africa. That annoyance may have 


serious consequences. There is not, we think, any dis- 
position to exaggerate the military or political effect of 
suc dents. The public, though little instructed in 
nilitary details, is quite aware that the loss of half-a 
dozen officers and the surrender of a hundred and fifty 


or so oO! § yidiers, cannot aliect the ultimate result of a 

war in which we are employing a quarter of a million 

ldiers and irregulars in the field. Still less is there 

ny disposition to give up the contest, or to relax in an) 
‘ 


} ! as es oa) 
gree thi demand for the compiete submission orf the 


boer Republics. Little blows of that kind do but 


ase the obstinacy of our countrymen, and the 
conviction that any retreat from their  positi 
would politically have all the consequences of a 
serious defeat But they perceive distinctly that 


rrences when often repeated 


} 
Ait 
eliect oI enc yuraging both the enemy in the field and t 





insurgents in our colony, and that they protract a wai 
already protracted and costly beyond all expectatio: 
In every railway train and place of meeting in 
country, those who support the Government are asking 
how long the war is to continue, and who or what is 
responsible for a want of success, which, on the face o 
the facts, is almost inexplicable. There is a growing 
suspicion of ismanagement which has at least this 
ustification, that the Government has in 
South Africa a force exceeding the whole of the adult 
male Dutch population, supplied with every necessary 
and with the sea as its ultimate base, yet unable eith 
to destroy or capture ten or twelve thousand Boers, who 
are very poorly supplied, who by no means fight 
astonishingly well, and who are, it is believed, under n 
neral directio The disparity of force is wonderful 
yet 16 seems to 4 I etiect 
The ‘the failure are not sulticient to 
convir | that the country is very larg: 
but it e party than the other, and though 
the B W they do not, and cannot know it a 
guerillas usually know the territory they live in. N 
body know 1 the military sense of knowing, five 
isand square miles of hilly land, with no roads and | 
no maps et t Boer Commandoes traverse more | 


than that area with an ease which our ollicers cannot 
imitate. It is said that the enemy are “ singularl; 
mobile,’ but we have fifty thousand mounted men in 
the tield, we have scoured the world for horses, and w 
lai ) be among Europeans, ¢t/ic riding race par ¢ 
. Why are we not ‘singularly mobile” to 
And it is alleged that De Wet, and Botha, and Delarey, 
Scheepers, andthe rest of them are really great leaders, 
men with a genius for partisan warfare ; but surely in 
1y like ours men of similar ability must, in a cam- 
paign of two years, have shown themselves here and 
there. Not more than fifty of them are required, and 
there are 200,000 soldiers and irregulars on the spot. 
And lastly, it is argued that the enemy fights in small 
bodies, which, when defeated, retire readily or disperse, 
but no one explains why our men cannot pursue thi 
same tactics, which are not a result of training, 
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as appl ' ; 
: & 4 r 5 
are a * War Ane 
fare. They would almost to a ecartains ra é 
+} } h+ } ++ | 3 } r Ith 
pursued and caught had it been nec bn iti att 
Army and leave the strugzle to AT AW the we 
and it is not apparent why the 1 nt 
a oa se 1 ye -. mie 1 G mT) 
should diminish mobility instead of sea 1 
. 1 7 . 1 e” . a “ = 
unintelligible is the defence, indeed s 
resist the suspicion that our or -® tb 
; ; ; oa 
but in 2 field, is ill-adapted 
that e pursu 4nd uestruc 
he one necessity, is sacrificed to s 
. a ila dees Fal os 3 laggi 
Voicn, nowever important, ought ? } "Oo 
impede it, and that the is fat 
numbers, penditure, anda a 1 
requirements of the hour | 
at the € are ulw Vs ft ) 
pursuing detachment, tha 1 : s 
Spone Woiie the j rs ft 1 t 
epi hge ee 4 : ’ c aw a' 
;@uiort 18 made to pick sharpsnooters f ‘ 
' , , : ‘ > 
r ? T ”= r 
}and that occasionally » t 
+} = f } . ELE! 
the amount o yargcace W 1a L 4 
>" 
¥ i i peed, 10 rCL, 
necessity t almast ev gas 
ee 5 f Ae cd : o 
race, i 1S POssivie, Of COUrse, Ut! \ 4) : 
] "7 . Ww 
could be easily disposed of by 4 
11+ h one ? s S 
but the Government makes no 5 
ae 
o? J ’ ws 
apparently relies entirely upon a 
way until the remaining Boers s 
Syinpathisers in the Colony, is w ; 
+ ‘ 
slaughter, t 1ultiplication of pr Ww 
nd-bye be a 1 nbarrasm = 
) >} , 'Y 1) : 
Hicn comes eve A 1gu ats A 
Pe ; . . : ] 
i polcy our resources In men 1 
] } } ‘ 1} 
really | less, bu 2 a illir 
renerati ] oll ers, We Gr l uy 
service, and we are spending sum ' 
british taxpayer, are s§ 1 g 
i . 2 
( nearer to our ena 
it 18 no lliclent answ tO say 1 2 
} a2% 
ulternative, and must go on stead Y re 
ing until the end arrives That is l 
ire ) even Ut D 4 Lui 4 Sut 
_— ae swan lt y , ba - 
uurseives entirely opposed ) 0 r 
1m } 
l 1 remains ild we n not 
vb 1earts, travel to the lal t " 
r € um pl , the Gover! Instea 4 
sverybody in Sou \frica, lired the s 
which a German Gov ner would dis pr 
} 
ad 1yv Was 80 rY i WOY ) na fa i 5 tr 
and those who made t n | i! 1, al ( 
detachments set 1 always s 
gen (Jr suppos we < unged par 
3 
I, Woul 1 ub be 10n 1S g L 
Kitch $a great organiser 13 as ¢ pul 
I 
fields he has done good set ,D \ 
1dmitted, is clearly unsuited to pa \ I 
: ‘ 
Ww! should hen co as Command 4 
’ a oF a ’ 
where a great organis 3 always u I 
leave the tield clear to some 
. : “3 : , oe Ww 
capacity, Dut with more oi the qual suited , We 
e cs }; : ] J a oe { 3 . 
ol ik polics In @& aisturbea and lisa sp. 
~ . “ '* ‘ 4 , 1 | 
There must be a man of the kind in the Army, and Li 
system 18 not worth much Ww we cann ind 1) @4 j) 4as 
, 1 ™ } ok i . t ¢ ' M 
vercome by the Royal authority the technica 1 a 
tions to placing him in command. The ad . ret 
} 7 
; " 7 ] > 2 £ YY 4 
may be good but it cannot be followed, L ) 
1 . ae = Trg al cs t » I Li Iss 
be hard upon Lord Kitchener, but is there ! 18 
} 1 { rn ? Su A 
want of courage and strength of mind pay™e 
: > Individana { e avh : 2 ne 
regard to an individual oflicer, who Is alter a 
— mit 


nagnihncent, though well deserve 1, s 7 7 
Army is said to be stale, but a little su i a AS 
prospect of a near finish would soon cure Its >\* int fy 
which is a result of disappointment as well 43 ¥ ie 
and which a further series of delays 

worse and worse. : 
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We are told by very grave people that 
incurable, for it could be remedied only by 8 ©** =" = 
Government, aad there is no alternative Gover” ~ 
appoint. Ministers are so tired of thankiess Wo"™ - 
they would be delighted to be discharged, aut ** nt 
consequence in performing their duties, but b~" © — ” 
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War —  anlace them. That is not strictly true, for | capital. We beg leave to doubt, however, whethe 
hy it ig impossible to admit Radical Ministers to | has ever been entrusted with any such amount. 
To bit quite possible, if Lord Salisbury retires a Dealing next with + & is f , 
; Ral ner than he intended, to rec struct the ( ubinet, yur opinion of the prospects of the British St 
7 plenty of people fit fora Ministry of A Tramways Compa n it was floated in D 
. ise of Commons, which is weary of the war, | last. We have received proofs that our own and 
r inedoncomplete vic ' fuse tojec nt I thant aff ‘ of t i 
ee 6 At all events, supposing change here to be im- | scril , after reflection. desired to withdraw t! 
eee nexpedient, that only increases the necessity | applications. In 1 case, how r, t 1d rec 
: at the front which will accelerat 1 35 3 r making their a ' 
vale f the campaign. What is want d, it is|and the c mpany has ever s held them to the 
sae to ordinary men, 1S origin ulity In meeting tne bargai und endea ed to force them ¢ nav t 
1 difficulties, and as there 1s clearly 1 T subs und oth r ' 
the spot, the only thing 1s t lit there, | well sist upon being informed t 
; 2 ng we are conscious of maki ul posit I 1 4 0 W nd tC 
ave risky, experiment. It is lefa BS set t sha 
: : fy, ia wn) : i ? : ; 
9 S to go on year aijite! ur ere.1y | I sta f ’ ild hav b | 
aw with 38 than hs of registration n 
' be supplied W notice, too, that the aere 
ELECTRIC TRACTION- DRAWING THE INVESTOR. | with the vendor mpany provides that the _ 
-ompany of gentlemen, includingseveralexperts | must be completed by February 15, 1901, failing whi 
et n was enteé ] a to nne¢ I I’y i t id ul x S ld D . 
the | | Cecil, Strand, by the Electric T und t leposit 1 party had t “a 
wave 5 tion and Maintenance Company, Limited ne t is t com] then 
- : was the first sentence of a report occu} r | come into posse t } rty it was { 
ai lurnns last Monday’s financial pay and 1 if 1 { 1 t ur 
g tof the gathering was not apparent until t 1 money 
speeches W perused. Then it became obvi tha he 1 lota \ iby t Ww 
t| wa epare t yf a | Cor n and Maintenance Compa us t 
Imi f ¢ pantie ti } loated ostensil ly r r i se l | l to } 
pose of providing lar list 3 in tl ted us of which abounded, | ts predec | 
gdom with electric tramway T descri} tures and big print. It be remem} h 
g was vague, but indicated that they we ) date being f l c] ’ | 
t extel 1 magnitude, pa. larly in t was | 1 al weeks by the n 
CAy l‘irst there was a pi t embracing ethods, instruct 3 belr r1V ) forward Dp 
listrict round Blackpool and Preston, to be | who were away on their holiday. Th 
iS J Lancashire Grand Trunk LElectri > inf u L is to whet t 
I va which would represent than a million | subse: 1 02 b this ca lso the Electric ( 
sterling. Next the Yorkshire County Electric Tramway, | stru yn and Mair ul Compa on tl 9 
requiring about two millions; the Nottingham its £500 of paid-up capital, undertook liabilities an 
Tramway and the City and East London t uny thousa pound st as it apy ! 
Suburban Railway, for which the amount likely to | be willing toc indertake t! penditure of mai 
required was not stated, but, of course, could be ta! ut | millions, if the pu l only provide it. In connect 
not less than that of the two first scher with this last pr a great feature was made in 
[ schemes, the chairman explained, are so big 3} is and als t the dinner last weel | 
4 ill atford scop yr the operations of several tension fro Liytham to Prest The cha 
; s, and as they by no means exhaust the ent the di narked that “tl Lancas} 
prise of the directors we have foreshadowed appeals t Tramway syst compris ver O0 miles 
the public for ilmost unlimited amount of capital for nes and brar s and town tramways, and 
brought out under the auspices of the opens uy ne of inte nunication stret 
Tramways Construction and Maintenance Con uC) Lancashire from east to west—that 
par ed. rksh to the seashore [t ist repo 
that be in contemplation it is desirable that t that 3 nsion scheme has been re} 
public should be reminded of the position and standing ight Railway Commiss rs, ‘' as they were 
of th idertaking which proposes to spend million with t uy the financial posit had 
n rprises, and should know what it has alread urd. 
4 shed the flotation of electric traction cor the facts we have stated t lissatisfact 
panies the financial position « be fully under il, a 
_ first, a3 to the position of the ‘‘ parent’ undertaking. ld these pron have th nerity to subm 
We stigated this when dealing with its first f. | lic any of the threatened pr rs W 
: spring—t British Electric Street Tramways Company, | we trust, give everything emanating trom that 
uimited. We pointed out in our issue of December Ist | very wide berth. 
| 2st that the capital of the Electric Construction and 
}, “Auintenance Company amounted at the date of the last a ie . ee 
: return fled at Somerset House to £55,507, of which only | THE PRESENT POSITION OF AMERICAN 
Pale 1 been paid for in cash, 55,000 having been | RAILROADS. 
p issued to Mr Michael Holroyd Smith for the transfer | (FI AL 
es us rights. From an investigation of the register | ‘ a 
now W i that a further return was filed on June 21st | : = 
st, giving the capital issued and the list of shareholders | In preceding articles I have tried tog roug 
. cil ember 31, 1900. The only change, however, line a sketch of the principal rail rau 3) 
yao tdat Mr Michael Holroyd Smith had transferred | United States, and of t hanges in their int ul re 
: : nares in batches of 250 in order apparently | tions resulting from the wholesale app mn of 
transferees to act as directors. It appears, principle of community of ownership ar 1 ir 
; 2 was resolved in Augus: last to increase | venture to offer now a few considerations of re 
Ul capital by 100,000 6 per cent. preference | gi il character a ing their position ar 
oi eee -t each, but whether these have been issued | prospect 
ald , -d up we have no means of ascertaining. If it is} And first as tog ‘al business conditions. Ther 
ys la nit, the company has deposited £100,000 in con- | as I see it, little: for reasonable doubt that ee 
re is 00 a oe Parliamentary applications it evident! boom " of 1897-1901 ha its culmination, that 


























it Irom some other source than its own | tide has turned to ebb, and that for the next three 
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ae years we may reasonably look for diminishing busi- 
ness and more or less gradual contraction of confidence 
and credit. Last winter, in a letter published in your 
columns, I ventured to predict that some time in 
the year 1901 the end of the boom would be 
seen, though it was then impossible to tell what 

reumstance would especially mark a change. The failure 
of the corn crop in many of the great corn-producing 
States, the over-financing and over-speculation clearly 
reflected in our abnormally high exchange rates, the 
threatening aspect of the labour question, the growin 
feeling against organised capital, and the expanded c on- 
all these things are signs that, 
coming after four years of great mane and ‘‘ boom- 
ing’ stock markets, seem to me unmistakable in their 
significance. I[1 ay be all wrong in my reasoning, but 
if precedent counts for anything—why, there are breakers 
Probably the year 1904-5 sh ould give us the 
‘low point ’’ of depression. 

I am speaking now of business conditions in the most 
general way. Even if my anticipations prove cor 
(and I hope they will not!), it by no means follows that 
our railroads have another 1893-5 period to face with its 

! 
IK 


] — eee = 
dition of our banks 


| 4 
abeaqd, 
rect 


long 3 list of defaults and receiverships. Indeed, | thir 
] can give good reasons for the assertion that the 
perio od of business - ression will leave but a faint mar 
Let me adduce the f go: 

New Mileage.—There has been in 
the ‘‘boom”’ period of 1897-1901 very little railroad 
construction of a competitive or exploratory character. 
The total amount of railroad construction has been 
remarkably small compared to that of the eighties and 
The largest part of the building that has 
been done has been to connect existing lines, fill in gape 
and generally round out existing systems. In other 
words, the new mileage has, in a vast may ority of cases, 
found new business waiting for it, and has earned its 
own living from the first. Moreover, of it has 
been paid for from profits. About the only ; large con- 
struction that I can recall of an — ry character is 
the Kansas City Southern, formerly the 


xo 


followin 


ipon our ra uilr roast 11 ap. 
1 7 ’ . ; . 
Ll. Lhe Character 


early nineties, 


muc 


Kansas City 


; y; 
Pittsburgh, and Gulf, which went into receivers’ hands 
in the height of the ‘‘ boom. The Seaboard Air Latin 
has been made a complete system, it is true, but it took 
relatively little building to do it 
Stabii Ea The character of the new 
ileage above described has keen such as to permit 
population to increase more rapidly rai mileage, and 
thus to uterially increase the st Lbi lit yf gross earn- 


fl 
story a the country 
freight and so many 


of road as in the twelve months 


N ie OR hi 
wever ili th  } 
1e railroads carry so much 
, 
if 


passengers per mi 


ended June 30,1901. Much of the increase rompare | 
with 1894 and 1595 represents permanent growth which 
will not be lost in the coming depression, 

Ri i t N arly ull th 
railroads reorganised ie the 1893-5 period were reo 
vanised on the basis of net earnings then existing, whic} 


were lower than are likely to be seen agai: 


‘ 
orst of times Jiany ol those whi escaped reorgani- 
aa Ree ol a ea ae 1 1 
sation have wi ir partially reiundec aturing deb 

; 4 - went 2 + ae + | ‘ 
at iow rates OI interest, SO that their fixed charges have 
: : 
D re or less dit ninist 1ed, 
a : 
( I I'he policy of all our 
creat railroad ec Inpanies has been t] san recarding 
{ omtita y YY \y + . lL, ] 
1e use of profits. Not more than one-half or at most 
two-thirds of actual earnings have been paid away i: 
lividends: the rest of the protts have bee ised to 
nprove, rebDulid, ana eq } existing prope! >on 
7 f ] We Ti) 
1ds—as, for example, Pennsylvar st Paul, Illinois 
‘ } a CV ; ; : 
Central, and North-West—have : u paid to stor lders 
' - : c , 7] 
ne-half of the real net earnings of their roads. All 
, 7 ) 2 
have heavluy over-chargea ens r im} ements 
3 7 


liscuised in maintenance accounts, and have further 
avily on admitted profits for the 
cle large com paying y divide nds to day 
up to its real capaci Consequently 
a large falling off can be sodured in gross earnings 
before the real net earning capacity i 
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six years have brought areal revoliuti wi 
of manufacturing transportation. ‘Se Ee ay Qee : 


tivity of the “service unit,” or train Ser oae be 
immensely increased by good manager ia : ae 
ota conditions, so that the cost ; stakes ie 

‘passenger-mile”’ and ‘ ton-mile’ ss le iin 
pila This it is, more than anythi; ay ce dae : - oa g 
brought about such marvellous resurrections nee aha 
Northern Pacific, Baltimore and Ohio. Xe Cons 
Western, and others less noticeable. a. ae ther 
will bring about a similar state of thing in en tion, 


the company can only get money enough to mare +1 eat 
necessary improvements), and for many ve : 
will be the distinguishing feature of our railroad pyran oul 
Nearly all ae railroad managers are iu “a t < 0: 
importance of ‘ train-load,” and “ 


Vy all Q > com} 
their efforts tow: ards its increase. Ti . te ae prin 
way = as Mr Hillsays, nobody yet knows st anit 4 
cheap transportation means, s = ro pro] 
6. High Standard Wanagement.—Never bef how 


+] “ | . } . 1 
here been so high a standard of abilit 


railroad business as is to-day set before Amer : tr 


road men. The days of wholesale and cynical ly); a y 

fraudulent accounting, of deliberately unsound finanem like 
and of wrecking have passed away if, indeed, the: i toat 
were many suc h days in our railroad history. The rail. mos 


roads to-day are as a rule oflicered 
whose equals would be h 


~ 
+ 
bu 


| il 

country, at least so far as combined Sty g 
and ability are concerned. Many la comy 3 are 
now recruiting their clerical force mainly 2 
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BUSINESS NOTES. 





Costa Rica's Renewed Default.—-Costa Rica is main- 
taining her evil reputation as a hardened defaulter. 
Twice already, in 1884 and 1895, has she broken faith 
vith her credi se each time exacting from them very 
substantial concessions as the condition of a new 
arrangement, and now once more she is playing the 

me familiar game. With professions of extreme 

ak, the Minister of Finance has intimated to the 
Council of Foreign Bondholders that he is unable to 
provide the amount due on October Ist for the service 
of the debt, and, of course, the old plea of over- 
mastering necessity is put forward as the excuse for 
asking the bondholders for a further abatement of 
their claims. The country, he says, is passing througa 
a severe economic crisis, chiefly owing to a continuous 
lepreciation in the price of coffee, which constitutes the 
main source of its wealth, and, though the Government 
has made every effort to provide for the current coupon, 
it has failed to do so, six-sevenths of the money borrowed 
to meet the last coupon being still owing. The Gov- 
ernment, therefore, he adds, finds itself forced, very 
much against its will, to appeal to the bondholders to 
grant a postponement of payment. And he winds up 
with the pr oon that payment of the next four coupons 
‘rom the Ist prox., to April 1, 1902, be suspended, these 
ost pone ed coupons to be paid in tenth parts, half-yearly, 
n the five years 1903-1907. the first tenth part to be 
lue on October 1, 1903. This is obviously a very pretty 
urrangement for the Costa Rica Government, which 
for two years would be able to appropriate the bond- 
holders money without incurring the stigma of a 
fresh default. But why the bondholders should 
concur in it we fail to see. They may not ba 
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able to compel their creditor to keep up _ her 
payments; but for two years, at any rate, they 
will be no worse off than if they grant thet erms of grac 


asked for, and meanwhile the strict financei ial ostracis 
which open and acknowledged defa lt will entail up 


Costa Rica will teach her Government a much-needed 
lesson in the advantages of financial honesty. A 


meeting of the Committee of Costa Rica bondholders is 
to be held on Wednesday next to consider the proposal, 
and it is to ba hoped that, knowing how past con- 


cessions have led only to fresh default, they will n 
stand firmly upon their rights, and not concur in t 
appropriation of er “ir money b y the Government on the 
faith of promises which are lik s to prove as untrust- 
worthy as those ae which reliance was formerly 
placer 


Beer and Spirits.—The report of the Inland Revenu 
Commissioners for the fiscal year ending March 3 
last contains as usual interesting details as to the pr 
duction and consumption of beer and spirits The 
number of barrels of beer charged with duty during the 
year was 36,394,565, as compared with 37,040,936 
barrels in 1899-1900, thus showing a decrease of 1:85 
per cent. The Commissioners explain, however, that th 


duty is charged according to a fixed standard of sp 
gravity, and that, owing to a reduction in the gravity of 
the beer peat last year, the smaller numbe 
of barrels charged, as compared with 1590- 1900, 
represented a slightly larger «quantity of liquid, 
and they set down the actual consumption at 39,5 SPT 
barrels in 1900-1, as against 3,473,449 barrels in 
the previous year. They add that “a tendency to 
lowe .r gravities in beer has won aneaeennes for many 
ears, the public — varing to prefer lighter beers than 
fort nerly. But this tendenc y has, no doubr, been given 
an exceptional panel is in the 3 year under review bs 
reason of the increase in the rate of duty. An increase 
nthe rate of duty is always followed by a lowering 0 
the average gravity of beer ‘-and this has to be take) 
into account in estimating the financial effect of an 
ddition ofduty. During thepast year the reduction has 
been so1 newhat greater than the allowance made for it in 
our anineets ons, and this explains in part thedsficiency of 
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} 
etal and the securities dependent upon it are best 


t 
laf alone by the ordinary investor. It is particu'arly 
obvious that any attempt to arrive at the position of 
eopper from the elaborate statistics of arrivals, deliveries, 
oe stocks } ublished here and on the other side is, and 


n for months past, utterly futile. 


Colonial Government Securities as Trustee Invest- 


1Olidl 
ments Th f pllowing additional list of stocks with 
regard to which the provisions of the Colonial Stock 
Act, 1900, have been complied with is published by the 
Troaoct} 
Ail Cacués ¥ 
\ + 
+ ne y Ineribed Stock (1927). 
Inscribed Stock (1937). 
t. Inscribed Stock (1914-193 
per cent. Consolidated Stock (1929-1949 
The restrictions mentioned in Section 2 (2) of the 
Trustee Act, 1893, will apply to purchases by trustees 
ich of these stocks as stand at a premium, and under 
the provisior of that Act the 33 per cent. stock, as 
it is red ble at the option of the Government in less 
than 15 years and is quoted above par, is not eligible as 
a trust vestment. 


Metropolitan Water Stocks. — A feature of Scoc! 
Exchange business during the past week has been a sharp 
rise in the stocks of the Metropolitan water con 
They had previously been moving up steadily, but, as 
en from the following statement, the advance 
has recently been very much accentuated : 


woe rn ee 
I BOIsese 00 esses 61 wae am ‘ l 
ENE Water... .ceeeceeees 30 2854 .. 3 
Lambeth 10 %......00. : 87 . ere 
ee Rina sta Pekosen 144 ae) ae ' 
New River ..... seeamaales oe ee. a! . : 
: irk and Vauxhall.. 1844 .. 180s } 1744 
On sanaewas 1695 .. 1694 ., 
MMIGIOEEK ines xis s [Te ee: Oh aa 5 
Chis rise ms to be rapidly discounting any possible 


udvanta that may accrue to holders of stock on the 
Acquisition of the undertakings by a public authority 
In fact, t eager investors would do well to bear 


nin i ti the Government scheme as hitherto fore 
‘ s ‘ ~/ Ae a 7 ' at iVviGe- 
aowed expressiy provides against the fixing of the 
DOSlUeravion On any comp tation of art la ly 
é , ' ‘ - p F = 

l 4LEG i Valu ° 


British v. Foreign Merchant Shipping. — In se ul 


recent led ( 7 1 ’ 


l sular and Ootner reports referenee is 
en ent of British by foreig ipping 
n l certain ports. Thus, for instar 2, in 
4 por n the straits Settlements for the \ r 1900, 
Acting-( rSir I’. Swetenham notes the grow: 
| nany aS an Oversea carrying pow 
Q n waters, which he says is more urked 
‘ which he attributes very largel tO tne 
18 { e ppin © inference, who “* not ntent 
British tramp steamers from these seas. 
now 1 that shipments by sailer may be prohibited 
“t ; Larseilles) to all Conf; rence supp rters.”” An { 
ae evidence as to the injury which this shipping 
age 5 Felecting upon British trade, he po nts out 
= rk UN Importers pay 15s a ton, compared 
,. 17'S Gd paid by the Liverpool consignee, t 
care ti! P 1 maker bein g thus civen 1 dist ct 
ze : 4 s Welsh rivals. And inthe trade with 
“tend pained “a "a _elsewh re a similar di isability is 
oe 1pon british shippers by reason of the higher 
ee Oe they, as compared with their foreign co 


c. dbs opelled to pay through the combination 
= 8. OU! Vvery different character, | however, is 


‘ion atforded by Mr Consul Stainfort} 


fa ne. Se mnderance of German stea 
* the port of Rio Grande do Sul, which only 





tion of a huge combination in the United States, 


. 
Winchester liouse, 


tal (Art Law of 


SE wisianase 


ew years 2970 was onono!l sed bh Bri sh steamsnt} 

ut port, he says, has diminished very greatly in in 
portance of 1 ears, and British shipowners | 

- : 

berately abandoned the practical monopoly they 

erly enjoyed simply 

. ‘ ] } + o 9 } } cp } . 
se could be better employed elsewhere. 


Wills and Bequests.—The Illustrated London N. 


3 the following list of wills proved, with the amount 


of personalty in each case :— 
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Wr are requested to announce that the name 
mploye rs Ac lent and Live St wk Insurance Com- 
. Limited, has been changed to the National 
ave Stock In unce Company L a ae 
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tae sect \ i nt Insur 5 simite Ss th 
‘chairman of the company. 
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The following were to-day’s 
variations on the week, in stocks and shares 
:— Brazilian Fours 6 
390c ; Spanish Exterior 7O0f 


ng prices, Wi 


Port uguese 





Chinese Fours JO1f 40c; Ottoman 23 . ie _ 
Meridional of Italy Rails 689f, x s 
shares 162f, 6f; bonds 286°, ane pain Es 
227f, 7f£; bonds 335f; Tharsis ae ie 
Cape Copper 121! 5f: De RB 





Chartered Company T76f 7ic, : ha the 
Goldfields 19 Ni 50e, a ee Fer, : _ seve 
Geldenhuis 15%, °f: Geldenhu m, 
vaal Land 80f, 2f 50 B } ae T 
Randfontein Estates 76f 25 iT and 
250f, 6f; Oceana 49f 25e tati 
yack 155 Ba Rand Pro} 52 
Durban-Roodepoort, 94f; Rand \ g 
Laneaster GOf 50e, if: Village M th 
May Consolid ated 1OSF 50e 1f . 5 TY 
1b! if. 2 0d 
The marke has | ) a stu ; fc 
break in Rio Tinto shar fro Eng 
The drop con need M } 144 
90f, which attracted litt! ‘7 
day tl irst price a ] ; £0 
I 
clos of th po eedi: if () j incl 
fall was LOGf on t lav, t larg 
the lowest; but there wert nol 
the account next Monda n be] me £2 
would follow. Prices did indeed 1 sat 
after opening at 1,253f, Rio Tintos ota 
closed at 1,235f, wi J 
however, a fresh re! tat 
being 1,160f, a fal ‘ a 
uctuating between t] ( 0 
L,17SFf, shares clo if L,17 2 
being reduced to 6GIf. As the fa in 
a drop in the market p yf cop; ae 
Copper were also deprte ly : 
ind, in fact, all the may! 
ith a fal 15f, at 3,690f, | rallied cs 
reduced to 25 lraction 1 pass WU 
have also been di It \ y 
make-up price at the mid _ 
politan rails have l st SUI, at Ost O 2 = 
at 765 Klectric Tra . 
Trams oUF, LG5f ( I . 
Traction € ipany «lf, ee i 7 
L5f ut SLOF 7 
The date of S amb 3rd i 
appeal against the judgment « : 
ratifying the convention o 7m 
North « Spain Railway Co 
debenture h lders, t np. 
coupons fallin lg on ©) ) ] ‘ 
l! rad f p 1 3 h tb ! i 
years. The coupon of th s 
bonds for the ha! 4 ( A - 
lrar ut the face value 7 )a 
43c for the first series, and 57 , 
in Spai The net coupon v . 
series, 0'c more for the second 'n 
that | April last, realised on! 
money, the loss in the exchange beu 3 
the foreign bondholder. The « I 
from October 10th portions of the last t 
in Suspense pending the ratification o 
) ic al r 3 1teSsS OT tI wneat ) 
issued by the Department of Agricultu ne 
ditfer widely from those of the 
surnal, iblished fortnight back la ; ; 
sown with wheat at 6,800,576 h ures a) Se 
the vield at 106,204,600 hectolitres a ee 
Government returns are 6,789,027 eee 
107,203,036 hectolitres, exclusive o! a 
and 3,132,868 hectolitres of meslin oa 
rye. The Journal Ofjiciel appends to t cUEnS 
definitive results of the preceding tive yea Oe 
for 1°00 shows a considerable ine es 
crop, published at theend of Saptember Last ) “| 
counted on a total of 109,025,960 hee e eae 
revised returns now raise the yield 1m te™ 
114,910,880 hectolitres, and the wh pind eg 
from 6,737,980 hectares to 6,864,070 apres re 
ee 3 
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aimates for 1901 are the least favourable since 1897, 
aU lal a4 Snr cel : --QN ore | as ; 
when the wheat-sown land was only 6,933,776 hectare 
7 tha crop 86,900,088 hectolitres. That year was, 
abu + we . 


tien followed by two of exceptional abundance, in 


or aa nich the crop exc eded 128,000,000 hectolitres. 

ene ' the deficit in 1897 that the Government i 

+] ne llowing May and June suspended the duty of 

cael 3 3 double cwt to attract wheat from 
m COu trie 5 

The detailed cust tables for the month of August 


+ } P } + 
and th ight montas i the year show that the 1mpor- 
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tations m England into France amounted to 
Lawes aa ’ 9 

59 475 €2.099,000), and the [French exports to 
‘ngland to 491 OU £3,939,640). Compared wit 
t) sam nth of 1900, there was an increase of 
5.792,000f (£231,680) in the English imports, and ot! 


aroatwuren.e 
AAU ait irus 


OD L e 
f r the € ight montas are, however, iCSS fave urabl $ to 
English trade, the imports into France amounting t 

144,988,00 (£17,771,520), being only 1,951,000f 
78.04 we than last year, while the 856,283,000f 


(£34,.251,320) of French exports to England were an 








Ut, - 
increase of 63,133,000f (£2,525,320) on 1900. Laut for a 
large increase in the importations of wool in the eight 
nonths, ¢ ron 1 694,000f (£1,186,160) to 64,377,0 

£9.575,080) in value, the trade would have shown a con- 
siderable decline, as there was a loss in most of the 
other leading articles, including woollen manufactures, 
machinery, chemicals, cotton goods, other than yarns and 
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al from England also declined from 4,944,260 to 
70,460 t ,andofiron ships from 30,316 to 25,779 tons. 


In the French exports to England, with the exception 
s, butter, eggs, and yarns, most 











& SI i dU r © hae ) 
of the principal show an increase in value on 
1900, as al 3, the initial prices being th 
; for both y \] anufactures from 
70,392,000 2 37 OOO 
Slik war rom 2.240) t 
~ 7 2ouU i I cial 
62 7 (32 GOO 
raw sug yin, G40) 
$4,020 O00 OOO; 
19,546,01 £793,540) : wearing q 
26,237 ,0 (1,049,480) to 35,313,000f 
merce 13,724,000f (£548,960) to 16,061,000% 
£042,440), oc. The post parcels sent to England rose 
in value tl year from 4,251,000f (£170,040) to 
2.00, U00E (£173,560). The total increase in French 
Exports i countries was, on balance, 72,807,000! 
22,314,480), of whieh the share of England was 
13,1 f (£2,525,520). The declared importations 
Oi gold { Lil yuntries in the eight months amountec 
tO 20u,050,0 9,403,060), and the exports to 
) i] \ L74 $40). : 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, September 17. 


is Only natural that all the speculative and other 


enang | close here on Saturday. ut it was a 

Ost i tribute to find London and Liverpool 
sachanges ing their doors on that day, as a token 

resy » the murdered President of a nation across 

12 the loan market was kept open to pi 

te for essities. There was no meeting of th: 

Saring-house Committee. No such action was neces- 
ey; 44e action of Friday a week previously, providing 
, 44s to meet all legitimate demands, was still in 
> Lae possible effect of the death of the President 
= discounted. Some of the members of the 
ee House Committee were out of town on Satur- 
AaY 


- +Here was no necessity to recall them. The 
I f 


7 o iny one of five or six men, prominent 
: " Mi St would have given better reason 
—  siiiay OY panic in stocks than the death of the 
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Foreign exchange 


into it. 


rates at or about six per cent. the outlook for gold 
imports is encouraging. The Government is still buying 
bonds and sending gold to New York. Dank loans have 
decreased, and the surplus reserve has increased. The 
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credits. Consumptive demand is heavy, and industrial | revelations of dishonest practices which have i 


i ae b 


und transportation enterprises are prosperous. Funds | Germany during the past nine months, thers js 4 t.1:.- | ee 
will be provided in speculative centres to those entitled | in German financial circles that the amount af au..0:.°° — 


to eredit. given to these cases in the foreigy a as dae 
Epa domestic, Press is calculated to creat 





Se impression abroad of the actual stat sei 
cn Ae ; s ° 59 pre- S 
GERMANY. vailing in Germany. It must hi bar : 
(FROM OUR OWN CORRESPONDENT.) are about 5,500 joint-stock compan . S 


Berry, September 26. and that the most of these compa isin dee Oats 
exceedingly prosperous years f 


| The advance of the Bank rate on Monday came r uther seoumulsiel pheone seescves. re 
i unexpectedly, in view of status shown at the middle of lost, but are serving their purpose of — 
, the month, and the return for the 23rd is regarded as | panies to meet the adverse conditions with w the 
( F still less justifying the advance. The metal stock shows | are now confronted. Then the com; : i ban! 2 
i. || a gain of £618,000, against a loss of £71,000 last year; that have met disaster represent but ull fraction 
: . || while discounts increase only £655,000, against | | per cent. of these 5,500 companies, and it is naturall T 
j i ae “ SN ic ae ; - | ao ang | the failed companies that get talk nor! 
1,576,000. Deposits gain ane nore aoe —— sound ones. It must be remembered, has 
|| The untaxed note reserve loses only £97,000, against | 41] tho mpanies that have broke . Cre 


i 


114,000. Thi tal stock is now larger by about | fra 


widulent practices of their directors w wnies ag 

4 €5,500,000 than at the same date last year; put, on the | that have been viewed with sus; Ars the 
zi ‘ . eg 6 + ] 7 ic ; y r ° } 
other hand, the discounts are £7,450,000 greater. | respectable financial circles. Thi t pra and 
f Whil ‘ a a a REE tically every case showing fraud, exe g 18 
of Vhile the latter figure has been diminishing since | ** I ry case sh wing fraud, ex 1p jue 
} wear a te : Bank. So it can be said that nearly a mpan Du 

the beginning of the month, it is understood that 
; “ ° that were regarded as sound in their bus nethods pre! 
ms terge 46«Cierence «Was 6SHC 6COMSONINE § 6TRCKOF | are holding their own, and will come ou : present attr 
7 . . ' . ss : ‘ 
lictating the «advance of the rate President | crisis intact. Dividends will in many cases have to be Fra 
i Y . 


. ° : ‘ : ‘ . . ; it 
Koch, at the meeting of the Central Committee, also sacrificed for several years, but, on the hand Mc 


u A ( L 
f } ] } Wal: ] } i mary ac \" yy« » 6 iit t + " ne e) 
ferred to the probability that the demands upon the | many companies have made additions their plants Ger 
i J i : — : : } Ry 
: ank at the end of the month would this year be very | during the past few years, or have o ved ; 


heavy, owing to the great caution now exercised by the their facilities for production, and t! vill represent dit: 
int-stock banks in making discounts. The financial | ‘7°TC®S°@ C@mnine Capacity as soon ag tie sivuation as “ap 

| improved. The existing depression, it is often said in 

here, was a thing naturally to be expected, after th ! 

state of the balance of trade between Germany and the | long years of prosperity and unparalleled nans of 
United States. wing to Germany’s bad harvests, | that German industries had been e1 i) ndeed, it ra 
large quantities of grain must be imported from | was frequently predicted in the midst of those pros - 
sa; and this can only increase the danger of | Perous years that a severe reaction must come. It wa a 


papers give as an addltionai ground Io! the vdvance tne 


7 -, aetna aaa ae ee RTE nae 
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serman gold going to New York. Nevertheless, the | {elt that the expansion was too rapid to continue ‘ong 

eS ee Be ee Le Smee RLIeOES, The reaction has been severet , 
Rene ate Aas not met with favour in &| than was expected, and business is in a n r leas we 
|| section of the Press, which points out that the gold prostrate condition, but the feeling here is that tiy 
! stock of the ] k 1s now so st r, and German business | situation contains no elements of danger that could lea on 
» depressed at the advance the rate was an} toa panic 2 
innecessary step, and may tend rather to increase dis One of the most striking features t se 
juietude and lack of confidence than to improve the | several weeks has been the sharp fall in the stock of the re 
ancial situatior : eat ocean steamship companies. This fall has! an 
Since my last report several small banks in South | at an accelerated pace within the past few day: T = 
Germany have suspended, anda number ofcaseshave been | drop on Tuesday was quite heavy, | j i 
rted from lustrial centres where manufacturing | partial recovery yesterday. Tuesday gures, a§ com 
EI pat f 1; and a number of companies and p red with the quot itions at the beginning of th mont C1 
im Fi 3 a ta nd lties Old wounds, too, | showed a loss of 12°10 for sna es ; 
6 nave been reo} S l cases, and a worse state | German Lloyd, 12°75 for the Hamburg-A 
PEL: t has | ' l un was expecte On | 15°60 for the Argo Company d 7 . 
, | maturday t t bankers » have been| Company. The chief cause « - 
oe | uling t s Pomeranian Mortgage | ocean freight rates Anoth ul c 2 
eae ink was publis and owe this institution to b tion with the Lloyd and Hamburg! r - 
ete I wors e than was found by the Royal | the American Government may now adopt more Vig si 
_@ : Vomimission, V ported upon its affairs some three | ous measures for the restriction of immigrat Preig ‘ 
, ths a T unkers’ com finds that there | rates are now so low that Germany Sf in to & : 
s a loss of £500,000 on the mortgages held as covering | old iron to England and even to China. The mar 2 

obligations issued, and that there will be a yearly | still reckons with the probability loya 
cit irom interest upon ligations aching over | Hamburg lines will have to increase their capitals 
s £0,000 The committee believes t it the entire cap t ul, The bourse conference with the Pr sian Ministe is I 

santediteemitiicns @ ( a 





g to £750,000, is lost, and perhaps more than | Commerce last week arrived at some positive resus 
rryyite 2Amm +| 2. . 





' s. The cor ttee rec nends that the obligation- | but these seem to have been far less what Wa ; 
¢ s undertake a reorganisation of the concern. It| expected by the bourse. It was agreed that 8? ti 
es s stated il nancial Press that a motion for the | restrictions should be placed upon ~_ e 
i lation of the bank will be made at the stockholders’ | taking refuge in the provisions th Sern A 
F! which will soon held I troubles of the | the payment of money lost in speculation in “futures” @ 
fi gemeine D Kleinbahn-Gesellschaft, a concern | and it was agreed that legal validity should be give * C 
' which | b uilding electric and other minor rail-| the existing form of transactions in grain, — ce 

ways Germa nd Austria, ha : 


f escapine 
ve already been | sprung up under the present law as a n . 
or ; ' 1 


dd to in this correspondence \ general meeting | it prohibition of dealings in futures. +t 1s ei ! 


+ khaldayr — | Pa om } — . 1 ae : : ] ye Iv: 
the stockholders was held last week and made a/| very doubtful whether the Reichstag ¥ " 
‘ ry } ya wy? I+ wa ] +toa | + } if f a os : i ) Ul , 
. uv impressi it was aad ted that half of the! friendly to the bourse now than it 
7] ie } 1 4 + } 


¥ | capital was lost, and that a reo ganisation would be! was voted. The Agrarian Press is al ay ie 

ei) 4j necessary. ven then the managing directo uld only | bitter attacks upon the Government for lending 

pany might by 1906 | to any measures of reform. 

be i 45 to 9 per cent. The following are the statietics 

“ae In view of th any sensational failuresand shameful | several grain crops and potatoes in Germany” 
; | 
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year, with the sinkiins as emabiaedl with leak 


_ Increa Per 
Acres. Decrease centa 
cranes 3,139,651 .. 1,567,652 .. 33 
faa, ine 13,911,156 "460.012 33 
S Sana adbaxe 769,945 108976 | 4-139 
ee 433.759 .. + 99,548 .. + 30 
Sut baslew scsea- 4,590,774 .. 466,111 1] 
° . Se ek ear 10.886.638 .. + 707.716 7 
Dndeas. pc cus ceaad 8190151 .. + 241300 .. + 3 


AUSTRIA-HUNGARY. 

CORRESPONDENT.) 
VIENNA, September 24. 

T lepression of the Vienna bourse could not ir 

times reach a lower depth than that to which 

sunk, with the leading security, the shares of the 

t Anstalt quoted at 676 crowns, against 750 a year 


OUR OWN 


(FROM 
m ta 
normal 


has n 
Ore 





ago. Noone connected with th: bourse will admit that 
the continuous depression arises from natural causes, 
and pretext is seized upon that might to some extent 
us the fall of prices and the general stagnation. 
Dur the last fortnight there have been plenty of 
pretexts, and the daily increasing depression was 
attribute od I in turns to the threatening ditliculty between 
France and Turkey, to the assassination of "President 


Peay: and to the ill winds that blow 


the future. 


Germany, and that bode Austria no good for 

But the true cause of the depression hes in the con- 
ditions of industry and commerce at home. The latest 
ret eee ral railways show best how weak is traffic 


th ntr 
quotations ni the r 1ilway shares fall. 


And with the figures in the returns the 
The most profitable 


of all Austrian r vilw: iys, the Francis Ferdinand Northern 
rail whose shares for many years remained firm as | 
a rock, while all the others were depreciat od. have 


undergone an extraordinary — nce of late. 


res of this railway, emitted at 
juoted at 6,255 crowns at the close of the year 19 0, 
tered for sale last week during several consecu- 
tive days, and found purchaser. But the repeated 
offer had the effect that the shares were quoted at from 
100 crowns lower every day while the offer lasted. 
ures are quoted at 5,520 crowns, having somewhat 
recovered since the owner of the 25 decided to keep 
t! The bourse suffers still more intensely from the 


Tw nty 


“+ i at a ) 


fallin the shares of iron and steel works caused, no 
doubt, by the fear that Germany will for a long time 
stand in no need of Austrian iron and steel. a 1e late est 
ret of the Prague Iron Manufacturing Compa 


show that this successful enterprise has not put all i its 
card, but while the chances of iron ar 

» beginning to fail has provided itself with very 
extensive coal mines fia promise to furnish an 
portant item in the production of this company. 
million ewts of coal were sold for 2,730,000 
crowns during 1900-1901. The cor ney has purchased 


trust on one 


mines in the prolific Kladno district, where boring 
experiments have been earried on devin the whole 


year, which have had excellent results. At a depth 

vUU metres a strata of excellent mineral coal from 5 to 6 
inétres thick was found, which promises to last the com- 
pan hundred years at least. 

1! the depression of trade in all continental countries 
443 uiven rise to the fear that the negotiations for the 
: eaties of commerce will be carried on in a Pro- 
ectionist spirit, and that every country will be 


sotistically intent to prevent foreign products con 


= 5 with their own, it has had a most acetic 
eS ee Epon the relations between the sister countries 
= strit and Hungary. The autonomous tariff and 
- ne customs-frontier line, which were used in the 
: r ol & war cry, are very rarely mentioned at all 
, 40d when the Hungarian Minato of Commerce a 
ae “YS ago spoke i in public while opening a cotton and 
ae ‘in the city of Gyde, on the Danube, he used 
i : ‘erent arguments from those considered patriotic 


afew months ac 
1. benths ago. His speech was a forma! appeal to 


tmanutacturers to establish businesses in 
“ary. He said that Hungary must have an industry, 


faa 


from | T 


a 
1,000 fi, and 


| such a nom cde le, 


144] 


that it was far 


preferable that a synced manu- 

facturers from Austria should found it than that the 

Government should force it into existence at any price. | 
On the 18th and on the 19th or 


wool aucti “a. On the first day 


were very ich reserved, so that only about 40 per 
> lL. 99 1=é . ‘ ] 7 y 
cent. of the lantities offered were bought. On 
the second day finer qualities were offered, and these 
> ! 
i 


im)! by English b 


uyers, 





especially the fines The prices paid were, 
for prin sheeps’ wool per 100 kilogram irs 
quality cloth wool, from 480 to 560 crowns (£40 to 
sterling); middling quality, 350 to 480 crowns; third 
juality, 280 to 380 crowns; wool for stuffs, 250 to 280 
{ Whos Cc urd d wo yl, f Dn 200 to 240 crowns; san Ly 
wool, 140 to 176 crowns. The lambs’ wool bought by 
linglish manufacturers fetched fr 1 500 to 750 crow 
(£41 to £62 

[It was reported some time ago that an old coppe: 
mine in Khugenthal-Graslitz, in Bohemia, — was 
abandoned nearly two hundred years ago, on account 
the Thirty Years’ War, has been ré ed, ‘ would 
probably be explored. All the } diction work is now 
completed, and next month the real mining work will 
begi [he perpendicular shaft which has been dug, is 
100 metres deep, and lies 562 metres above the level of 
the sea. The old shafts were used for air circulatio: 
[he horizontal pits are two metres broad and 100 
metres long. From 1,500 to 1,600 men will be employed 
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ENGLISH v. 
TO THE EDITOR 
A letter app 


Signature is: 


AMERICAN RAILWAYS 
OF THE ECONOMIST. 


ared in your issue of September 7th 


Investigator,’ which interested 
it that the writer before assuming 
or making such sweeping charges 

L 1 


of incompetence and lack of enterprise against our rail 
way management, first possessed himself with a 
1 f the peculiar conditions existing, 


thorough knowl 
the r it s of deal 


blic, and th 
> 1Pdh} 97) ft 2 vata 
public, and the system 
S 


Ing Witt! 


the separation of the res 


with regard to 
the goods and passenger traffics. I 


costs of seenne 


cannot make out how the Americans are able to work 
these out so accurately; of course I naturally ass 

that, where decimals are so lavishly used, extreme 
accuracy has in every case been employed in obtaining 
the saute show! The cost of locomotive power, 
wagon and carriag: &e., are factors the l 


} expenses, 
be de finite ly 
r passenger accounts, 
how are the costs of mai 
way, signalling, rates and 
liamer anes expenses, «c., t¢ 


and cor 
us the case may | 


xosts of which 
ods O 


may 


( 
to the or ¢ 
J 


Then again, the station staffs per cent. of 

the stations deal with both the goods and passenger 
m 7 zs 

traffic How are the costs of t 


equitably divided? I[ sh 


gator ’’ will explain fully how the Americans ct 
these expenses so clearly. Then, with regard to the 
alleged want of enterpris > On the part of British |} 


managers in not adopting the monster 40 ton wagons in 
use over the other side, I think ‘ Investigator ” 
do a real good T a he were to give a brief account 
f the way in which the Yankees deal with their general 
goods platform trafl [ have been on the lookout for 
years for e or cheap book on the subject, but 
hi ithe 1rto have faile me across one. It appears as 
if the Americans, having found a good thing, are deter- 

mined to keep it to hemselves. However, 
‘Investigator’ has ferreted the system out, and that he 
it tous. So faras lam if the 


will explain 
uy companies were to replace 


an artic 


flu 22. 
+ 
Oo 


ae : 
abies to see, 
British railw their present 
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l 1 } : : ster nf Al 577) mm 1] 1} sa 
lling-stock with an equivalent carrying capacity of 40, cimo. The Will be in ai 
S | + sahil: ae at aii ale £10. 000 Th, 1] d 14) 
r even »U-ton trucks, tne public would be up in armsin pL UU om y Wes . 
no time sbie at 14 mont iter date, V1z., 
iV illic. . * « e 
E se outh Fingall, Limited. « 
1 result of the more numerous transhipments that , , S° eee en 
. t I, Ol ’ ] L LS 
s would be n¢ essary, & journey tnat now occ BERS | ee f provid £32500 
} x 15 hour m collection to delivery woul four ‘med 
i I 2 hours trom coiection to delivery woul LOul De formed by tl ( (; | 
: ] + 1; sohal iy + 4 4 
/ rive days ) accomplish. Perish ible, shi} ment, and to re and devel ) 
| irket traflic—also travellers patterns—would, in the know the South Fingall, comp 
naiority of instances, have to be sent by pas senger train. * A CLaU shacchasin th 
© = + + thy y . +< ‘ ; + 
| . ~~ U Lic LU ’ i t 
far the greatest portion of the damage to goods ‘ ea 
;curs in the course of handling. The very frequent |, |. es : 
transhipments that would be necessary with the use of ' e} 
large trucks uld be responsible for an immense | fyoyy ti a 
increase in th yr compensation, which, the proximit; 
} ] } > + . 1y ] acd ‘ ] - . 
zoodness KnOoW vy enough at present. understood ae 
Again, the iner could not be carried out ed Phe pur 
matt lariat alate oe Be bee n t 
is Wili tb aad!) 4 [urtner ¢ spel 5S . 
i L | » only t ipon some of the d culties gprs - 
a , _ * ‘ t to this m £2,.U0U 
oe | t would pre in connection with t ed on 
f ' ; te 
BS4 ( ed plat lestion of the * 1 25 t 
ett ae - ° , 
‘il ted p 1 the trailic too large for 1 > deal t ' 
bE 
t +} ] — ia ca ‘ 
; with in this lette hich, I am afraid, is already too 
if | to pass the Editorial censorship.—Yours respect i 
it yt } I 
; f,,1) 
Ta ATTY y C7 
ry. Eva NEW LOANS AND NEW COMPANIES. 
Rr A . 4 ‘ Ye 
f J 2 ’ . 5 
September 22, 1901. The new issues of the current year, exclus vend 
= . rAd ia , 5 llaw 
shares, &c., have been as follow 
. 
j rn DONT Capital Apy 
# OMMEBRCIAL LIABILITY. 
t TO THE EDITOR OF THE ECONOMIST. ( : 
; . 7 . o ) . - . a 2 2 z 
ti f t decision of Mr Pitt-Lewis, K.C., in the | amount; ly recorded... ie aie - 
o's ; e > * ° , . ° T 
i rb ease of Barnes v. Wright be upheld, it will tend to show aaenOn 
ivek sanvniy ™ rate } wmial ila ) 
: that commercial custom and commercial law 
ff f + s¢xy mt 93 f +} wryly y f Ty 
; still further unity. The purport of the ruling of MM 
2 Pitt-Lewis, in his capacity as deputy-iud seem » be 
et + 6 ‘ Ae es ‘ are Total offered for su iption to date | Tota 
a that ‘‘ a representative ’’ is authorised not merely to take eee 
; } 1 » 1 ’ } ; 5 
e d but to give tl 1 NOW lt can unhesitatingly be IGOL ....sereeeee £ , * 
: Ee . 4) . he pe: 190 899 
ES Mit a that ni i iten merchants ll asked © \\V na LEO se . 189, 
a eee a ons as Ay a ee ee 
lo you understand by a representative would answer +5? 
to the following effect Why, a traveller or agent 2 _ Fo 
issioned to sell,’ and to the further question 


, — aoe : 1) . : aie “igi : v T : Rr ow 
What would you call anyone commissicned to buy MEETINGS, &. 
7 . } ee 
A a 





t would you call him a representative? they would reply BRITISH ALUMINIUM COMPANY, LIMITEI 
Wh buyer for some department or other, but cer- ‘in x 
b 1} tainly not a ‘‘ representative.”’ n im | Limit 
2 | rhere are always exceptions to be found to custom, | Wi ter H London, M 
Ft ie | but those who have been, or are, connected with respectable | presidit 
ie) mercantile firms know that it is not customarily within ee es 
‘i i} ther the traveller's or selling agent’s province to give | Phe Chai ited that 
i Pe | ‘ders on behalf of the firm that they represent, and that, | meetings, mpany’s bu 
: : } { should they do so on occasion, a voucher would be fewer than seven different bra 





: looked for promptly in the shape of the formal order | 2*Y° 0°en put in such @ sae 


wren 





i 4m ps 1d, N.W September 26, 19 1. 1 . i 3 i ; : 
: ¥ 3 A i A vile I 4 
i} I i i AU XIit \ 
‘ ftha Hichland water 
OOKS RECEIVED. juestion of the Highland water a ma : 
’ . 1eir ap} il a‘ I € 


sived from Messrs Hind, Hoyle, and Light, | G..:,mittee of the House of Lords—] 
anchester, a handsome work,entitled, ‘The Their petit for an exter 1 of 


i al ee eee ak ; f batons na tha diract had ther . ha , 
hester, constituting in illustrated history of uined, ai i \ Had t 
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; ; =: — Mm}, Ne at eee ] ittention to the mbinat rodau : 
i Le er onip t iunal. The views are very clear and : : : 7 . p" 45 
: } i + ’ out the Ww # Atl nt 4 i i o 
> I gv, and, with the aid of the letter press, give an ‘ w) th we 
t adequate idea to the reader of the great work that has un panies and two | 
} m ann ws on) , 3 eT } eee " ] Vee ea An ll areas r 
) 1 ac pils ain making J\iancbester a seapi rt, ana ‘ At } COUCG | sald 
' ithe men who have contributed to the carrying out of ee? . : 
+h D ncivae Tes . ! world. kl rring to 
y the undertaking oe he } 
. Mr Pull = ae ss Reakicl: Ztail Me fier? ee ee ee eet ee aes 1 
¢ Mr H. ( lley sends us his british hallway which the profit of 1899 was overstated by £4 
1 ] } ’ } . ; . : ‘ 1 i aia? . } } ] + ¢ 
z Dividends, a clear and concise compilation, which the directors’ report, he said 
by r . . TD %4: : Tae ee lder h y hb 
hows at a glance the distributions on British railway PoO!ton of the shar - 1 
, ; ee . . . ~ the preference shares, the dividend on W 
‘ stocks for the pa ‘n years, and is specially useful in Sa fected by that : 
} | 7 - . — a@aCCounts fo! 1900 Were allected by Uthat t 
‘ regard to the stocks that have been “ split utters had also very much affected th 
r the } é At Larne, Gr 
= they used for the production of 
i ls = » neice of il | 
NEW CAPITAL ISSUES eT high pric ae 
} : on . : . prohit 1oWwn ind it was a matter 
; ij Treasury Bills.—Tenders will be received at t Ch that the bulk of the npany’s hea 
- } } Ca lice, at the Ba f England, on Tuesday, the lst water power. The accounts relatit 
{ : | 4 : ° — ‘ . 1} 1m” « wed a] s of £2 13 f the <> 
tt , al f \ ‘+,for Treasury Bills to be issued unde orm ae . a f £5,1 ‘ oa 
1, Sets 40 \ ca Mee Suen aoe . 3lst last. Another matter which had sd 8 
: . sa ere — p- ©, to the amount lividend-earniz capacity of the company 5 
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{ rs Charles Edward Hogg, of 34 and 36 Gresham 
t C., civil engineer; Maynard Willoughby Col 
Westbury court, Newnham, J.P. for county of 
( um Parker, of 5 Queen Victoria street, London, 
and Arthur John May, of Whiteheath, Harefield, 
r of a public company, be and they are hereby 

appointed directors of the company.” 

Mr E. Hil nded the motion. 

\{r Hoare proposed that Mr Van Boolen’s name should be added to 
the directorate, but the Chairman said that the Act of 1900 made it 
compulsory that any person to be proposed for the directorate must 
be nominated at least seven days before the meeting. That had not 
been d in the case of Mr Van Boolen, and, therefore, his name 

ld not be submitted. 
Mr Klen« ked why so large a sum as 25 pe nt. of their 
I y was paid for underwriting commi 
he Chairman, after iptions, said that they gav 
the very modest sum king sure that they woul 
have £60,000 working cz ompany. The reason that this 
uli sum wa rid wa jerwriters said, “ Will you (Mr 
H e the airmar y?” He told them tha 
lieved he ld, and at understanding they would 
! te, because tl ild be carried thr h su 
cessfull 

A § hat ar nt of capital have y 

The ine avallable cCapitai 1s abou £54,000, and tl 
mine, plant, machinery, and everything is paid for 

I tion was then put to the meeting, and d ared ried, 

na W hands, by a majority of those present 
he proceedi then terminated. 


ASSOCIATED SOUTHERN GOLD MINES (W.A.), LIMITED 





law } tina > nc } im +} 4 
general meeting of the shareholders in the A i 
T ++ } f +} + 
Limited n the 2/tn ut 
( London, Tetley (tk ha ) 




















Newman M. Ogle) haviz ad the n ! 
xplained that ilf-vear! 
en called as pr t Was 
lar calling the 1 and 

lirectors wer ntial 
irrangement c y could 
umber of the company’s propertie That bein 
pnt it? l h better t def r the meet a 1 
protracted that, by the time the negotiation 
there was no time to call the meeting. Referring t 
i that they covered a period of 164 month 
Tt indrv debtors t] lony u I hiefly 
for water, but partly for things s r, which 
were I ed on t min f ‘0 
which er n treat ] 1 his 
was a parent mpany, and when it was formed tl} id é 
) acre f lar lv in the southern portion of the ] 
i, and sor it of the aurif is ne t we ‘ 
id f money had n spent on the propert t 
tas 1 l rie 1 been made in t a 
id deter ed to abandon them, and wer ! 
wh he negotia I ad referred to w 
it w pen them at any Li! I t it 
\ th ra to } 1 { ited 
ud had a | rt { Cay B me wl r 
fact tl ] r ‘ ] tlor nd tha id 
‘ } rich 1 44 I me 
t paya t rich t 
! é i tow to n t 
Bou r Cor } 1 t pir 
( I t ! t j add at 
; } : ft e 4] 
} } 4 meet re i] 
{ j boa I i ra 
I wma id y « ragi? 
a { E ] nad 
ava I L lat Ch 1 
\ i l l va i ay that I t 
4 ra I ipparatus, and redu h 
h ng t ist paragraph of ! 
1d 1 talning pr rtv wl ny pay 
\ ] t I t ] id ta 1 
t i ed in \ t 4, Al \ had 
+ |} perty I I t r 
4 t } ma by wh nar ] 
123 r n paid-up shares, which would r 
} res hareholders, ta th practically ] 
| ure ‘ ild t spread er a r riod 
that tl vould | ne t ma t us 
Y ] er ‘ he bed. The ri 5 v¥ t ; 
LY va it t should have a pital of £1 100 
) } ; 0 
i Souther i f work 
Apita The £25,.0 rst issued, and 
nd £1 f t proper 
i ald t 43 | 1 
The prospect Ww In cor 
{ 1irman 1! a 
Mr R. B. Mal h was car 
unanimously. 
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° M Libby, 


h ele 


The retiring director, Mr R. B 
and Colonel Dutton having be 


the proceedings then terminated 
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PUBLIC INCOME AND EXPENDITURE 
REVENUE. 


Estimate Apl. 1, Apll Syn 





CUBtOMS ...ccccceccccceees/ 150,000,000) 11 xX ai ii - 
PS ccphe vinnie en seee 3,100,009) 13,965,000 | P . 
Estate, &c.,Duties ........ 13,000,000) 5,997,00 Xo WN 
BtAMPS 2. cccccccccccccvvece 8,000.00 On 
Land Tax and House ty 2,500.0 Ke 
Property and Income Tax 1),00% x 
Post Office ........ sucsees A 10,006 wn 
Telegraph Service ....... 3,4 an l, Wor x 
Crown Lands........ — 475,00 170,001 
Receipts f we Cana 
Share i Loa 8 ¥ 4 
Miscellaneous .... ° 10,0 } 


mm, 


Total Receipts .... 142,455,0 


Payments to Local Taxa- 


Biom ACCOUNLES.......ee00. 1,705,000 + 
Total Revenue (including 

payments to Local Taxa 

tion Accounts) .......... 152,158.00 


2OUS ys) 


EXPENDITURE. 


eee a aA ESN eit 


to meet | 
\ Apl. 1, ‘Ol, Apl. 1, 'O 8 k 
t to i 
> ‘ 
1901 n > , 
£ & x a ‘ 


Permanent Charge of Debt 18,560,0 ,205,9 14 


Interest on War Lx ool Oe . 14 
Other Consolidated Fund 

RN Soncacacwa ees .»-| 1,650,00 
Payments to Local Taxa 

ticn Accounts 1,159,001 


Balances Bank of England 
Do Bank of Ireiand 
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SAVINGS’ BANKS RETURN. 


Tue following is the monthly return win , 
received from, and paid to, Trust $ 


Post-Office Savings’ Banks in the Un | 
for the Reduction of 


including transactions on the ; vings 


Commissioners 


Vea unt luring the foun vee 2 and we 
Account auring the tour we LS aed 
i } 

} 
ba 
I ( 
I 
i 
\ 
> I 4 
u 
A+ 
i 
+ 2 = 
; 
I I ( 3 
i ML weccccce 189,99 
5 B I 
’ 
i 1eld 
Trustee $ Ba 1,640,110 16 6 1 
} Of } 12,312,243 14 11, 1 
L ceses ° 
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~~ BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 








+1 A 73%, aws ~ a oe 9 ¢ 
AccounTs pursuant to the Act 7th and 8th Vi a, cap. 352, f 
Week endea vV edn saay, » \ ) LIVI. 
TC SOD T 
ISSUE DEPARTMENT. t] 19 
£ 
11 n1 oe 
, ose eee - + 4 
J 
TIT TN r wp 
BANKING DEPARTMENT. 
7 y 
| 
} ” 
Q } Q 
i 
eeees i 
l i 
* I ‘ 3, C f Na ai D 
Div 1 Ack 
i H. G. BOWEN, | 1 : 
THURSDAY NIGHT 
The preceding accounts compared with those of the previ 
week ex it:— Increase, Decrease 
4 & 
Cireula x jay and bills) seco 
DabliG GEPOGitS ccc ccccciscevececdescoccecccvevess 
et ; 
OGRE GECUTIBICS. cc cccccccccccccssccecscseccecsece 
DE coe cuedndeccescccecderancaéoenensenedexene AGLI senceose 
Re 
SE id. ate ehatdakhieccCauedeaeueestseeeek: LRUTOT <aesenwe 
ho it . } 1 nt of the it ion in 
} | }2 rs r 1? , 
» DA , Bank 3, Re v 
and Ra t i 1 ndin 190] 
Gola eee So. 
Ul = : 
ar 1 from » i : 
- ‘ ie 1 or 1B Dern ts Bar ne Reserv > 
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Export ment 45 - ili 
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THE ECONOMIST. [September 23, 1901 
os 
nese, and Japanese issues, 3 to 5 per cent. ; have each fallen 2, and declines h : I 
: 2 to 4 per cent.: Italian, even to 1 per Ordinary stocks of the Grreat ( 7 I 
: e. Turkish B, C nd 1). Anaconda, and s. Chatham and $ h-ia f M 
i ttom to 4: per cent.; Rio Tinto and Peruvian r prices reached last week, whil ) 3 
4 Debenture, 4 to 6 per cent. : do Preferred and Deferred, 4 to : yped 3 ithe Preferred LD 
s 6 per cent.: Russian, } back to even; Spanish. 14 to 3} Scotch ftailways have all declined ; : : 
} ; Uy 1 to 3 per cent.; Mountain Copper, 6 to 7 per cent. Glasgow Exhibition has been ev “ as 
The following are the latest closing prices, &c, or some of cipate 1, the position in the coal trad N 
| the leading stocks :— The following were the continuat S 
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AMERICAN RAILWAYS. 


LOCKS i ettiement , 
-—Closing Prices— Rise Prices Easte back to ever ( 1 
Tiast Week To-dav. or Fall 2 10 are a Pere g i 
| argentine 5%, 1886-7 .......... co ce ae a “= eas) ae Barnsle ls to 2s; Chatham, 64 l 
| Li nee szoaszecs @ - 3 . oo JOR ee J erred. ls 6d to 2s 6d: Gri West 34 
i ) 4 I « is” ° + é ° + ee oe e Ws z \T:' 7? ‘ 1 , . S 
|| Brazilian 4% Bonds, 1889...... f 4. E64 ; - a 1s 3d Mand, to worth Brit . 
|| _ Do W. of Minas 5%...... . 2% 4 oo 785 oe 7 Eastern, } to 4; North-West 
} 3 nf 2? & é + ee 8 . 8 
| a ; a = : "i + ae Deferred, even to 
| li +* A . ee 6 . e« * . . = . - Y 
| Chir ver, 1894 IOs 24... 2 he Bayt . cle The traffic returns of eighteen pri i] 1 Ini i 
| iv } mL ai x 38 . . i iTis 
, 1596, 9% wes ees s veers oar ee oe lines, as given in the accompanying t 
| Egvi 4 ; \ 1 Vebt A ; i e e AUlZ oe 107% oa ding — ‘ C 0 
| J 4% Converted ......... 1CO4 - 1004 ; - 1004 ] £7,187, jual to O4 per cent. for the ur 
| #r 100 . 2 . 101 with the corresponding week last yea t 
| ) Dedede dks wee eed " ® os O4 S ee . : | 1 - : t 
| Gers I 189] — , i 4... 903 Scotch li es show an increase of £ t 
|| Greek, 1884 " »~ wen Sh ss . 39 ) For the current half year the English i ta 
| sae i ' - 4 gee GT oy oe © Fg ee 9 SanOORE Se OREN EDS De 1t.. Whi 
nga 1 : } 3... 99°100+ .. 4 3 . : S ; 
| Ita ; * oR ee oA there is a f £62 equal to 4°3 | | ut 
tee ; : 755 64 .. j . calculate 1 lili Aus ist ‘] t instead of l AS ix ; 
| arn e 7 "4 ace ee a 7 the case of the English and Irish 1} 
Por o— Bee , Subjoined are the latest closing pri f t 1ore importar S 
R ser. IL., 10 « 1005 ° : 2 } oe n 
Span jad... .... 70 oe . ; é issues as compared with last week's prict laking-up pric 
S} Derkish ShY,, 2096, ..0 2.2000 984 - 983 ° - Oh. 98 at the last settlement are also given for re! pury _ \ 
| Do 8 Pee as 484 94 4% os om 49 1 ' 1 
oe | United States 4%, 1877 ll kK». al] ee oe ee —Closine Pr ee . A 
: | Do New, 4 137 4 ae ae ae et o- Last W k. To-da or Fa 
: | Uruguay 3 Bor 48 : + 4 49 ‘ Pi titi , ; 
ee y 92  DONGS seccseeens + ise ee D+ Barry D i Ordinary...... _. 
F ene lela oS BOGE cccccecccese i . * «e < * Caledonia a Gatch a ig ie ord a ae l \ 
bs ; io D roe 8 ae 5 ° 
|| British Railways.—!calin rt iM Lt wird 1] , } 
1 mall e, and pri we ess t I City a I ie 
{| gard t thr ock f the heav ling Xi h-| ter Great ¢ ili b. ekenee é ‘om ; 
‘ \ ] 19 ] + + V0 D 104 3 
a ‘ \Vé ver ire di lL < iOwt L u W ( spe Great | ae 
} t nd NM ‘ Deferred has 1 point, though the traf Grea Deferred..... <5 + ; 
| ret £ ‘ £2,555 on top t f £9,505 | 4 ae Ba fe sa ee “aur c : 
t rre i c % ¥ Y Great We La i ‘ 1] lls 
; | I ding 2 640 t in) it st £104 180 L ’ lisa ‘A } 
; _ : Lond ( and Dover los : A 
iF 7; i] 1 r. | ! 1 \ S nd | Deferred eA 1 ‘ 
. i} 2 as B 
it — on 
P ) . } C 
a HOME RAILWAY TRAFFIC RETURNS I 
; | Div. % . Week 
j ‘ Revenue lst Half 190 | per I s 2 ft Sint Agprecate Re j E 
¥ 1 r= lose toa per M ‘s . ’ 0 
F ' | eo Mame of Railway. ES joa’) a= 2 ‘ - 
De it || @ross | Work-| Fixed |= 5 Ge .jSs8| 32| a25_ | Passengers, & , I 
: { 3 | Re ing Ex-Oh'rges}s ~~ Sm) S=3) & S| SSS 199) | M = | 
i ' }| eaipts. penses.| ee jm=aSl aia ee — | 01 ly l 
Pik ti i} é £ ENGLISH. £ £ £ £ ‘ £ £ £ £ é 
xe i i} 2 164 7 | Barry eee inElS 4,390 12,104 444 d 
BF ' i 4 nil. nil. Brecon and M yr ? 7 62, 1,820) 3 7 7,934 7,4 1,2 4,4 é é 
i i | 6 l 5 t ni r 4,2 7 7,7 2 4 24 ¢ 2 b ‘ 
4 2. 2h 4 i al Lor 73) 4,891 97 , : 
ee ; Tae | 28,09¢ li li S L 40! 1, 7 3 
3 f ig i | 476, 34 | 2 (Fur > 3,27 $ 270\ 19,727 4 43,07 41,83 4 $ 
. oe ' 2 422,200 ni). nil Great ( 275, 7,603 143 |142 102,866 2 
> oe ; i 174 627,247 4 treat I 62 44 2517 112 1 4 : 4 i ‘ 
F fe: te 1) 26 ‘ 3 | 24 Great N 48,977 67 12 116,512 $1,7 ¢ ‘ 204 1,8 
ey = 1 i] 4 é 754 24 Great W ll 113 SE. 5 64 5,7 
‘e ; 2 i i 7 4,77 1 44 1 
= e: il ¢ am 44 Lat reand Yorkshire 46,049 € 105 4 741,242 74% é 
tg Gt he é $276,1 f 44 OL 4 N Western 12 2 78 147 | 149 55,542 5 46,256 1 ? 4 2 
a et : i] 2 l 255| 7 | 34 |L ind South-W 447) 2 { 7/1 4 4 é 2 ' 
; oe bt +4 }| 14 4 71,7 | iL B & 8.4 $16 68,4 4 55,464 } 648.6 45; 1 
; | 2 22,7 | €4 Maryport and Gar 765) 1 2 2. 40,817 153. : : us 
: af | 411.82? 208,447) 2 24 Metr 15.36% 1] 24 194,4 7 5 : 64 " 
; ; 2 3,1 1 Metr in D t 43 $96 52 643,977 2 
imate vA ¢ £24 4 ; 4 |Midla 7 14 226,628 | 226,275 156 |16% 67,890 73, 1,060.1 
: | i! 4 4; Nortli-Easter é 4 4 1413 194-422 i 43.32 54.7 923,23 4 
j} 2 7 North L : 74¢| G6 7 ! 33 1724 63.6 1 if $ i . 
= ‘ ' (N. Statf —Railw 15,458) 27,182 86 gs 74,4 } 
5 af ' ‘ 4 t 1+ Gana 493) } 12 | 43 } 44 { ” : 
ee 3 : 12 4 7 Rhymney . a 4,7 4,686 €2 2 ¢ we fa 
ij ate 4; 1 - } 
. | : | as as ; : S.-Eastern & ¢ ain Riy.| 7 03, l 4 3 1 ; 
x $ 1} 44) 24 ; Taff V 5 phitihe bic Wiedae 12,567 16,46C’ 17, 134 | 232 75,84 i b7 4 4 . 
$ SCOTCH, 
' } 2067,4¢ 144 Caledonian’ 463 7=, 92.432 8 7 3 357,714) 41 
5 $4:, 212,514 34 4 Glasgow and South-Western*| 22.026 20,074, 42,1 4 f 4 l 154,30 l 4 : 
o } ¢ 7 }reat N iof Ss und* 5 244 77| 1 ] 6 3 43 . 4 ‘ 
t 2 4 I Highland® ...... OER 5 $935 12,513 } ? 2: 14 414 73,4. 75,444 2 fs 
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ESTABLISHED 71844. 

Funds exceed - - - - = - 
LONG-TERM POLICIES AT LOW RATES, with rig 
Assurances, thus giving 


THE CHEAPEST ASSURANGE PROGURABLE. 


Write for 


£3,600,000. 


ht to change to ordinary 


SECRETARY, 18 LINCOLN’S INN FIELDS, LONDON 


WHITELAW’S TELEGRAPH CYPHERS. 
IMPORTANT NEW WORK. 
400,000 Words, in one continuous Alphabetical and one continuous Term 
Specimen Pages on Application 


WaitsLaw's TeLzcrapp CrpHer Orrice, 39 Lombard street, E.C, Sportiswoopge & Co., 54 Gracechurcao 
street, E.C,; Panmer & Hows, Manchester; James Maciesosz & Sons, Giascow, 
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Banks. &e. THE NATIONAL BANK OF SCOTLAyD 


NEW YORK PRODUCE see 
EXCHANGE BANK. ncorporated by Royal Charter and Act of Parliamens, 


ESTABLISHED 1825 





CAPITAL...... #1,000,000. 


SURPLUB...... #260,000. Capital Subscribed, £5,000,000. Paid-up, £1,000,000.  Uncalied £4,000, 000, 
Accounts of Banks, Bankers, and Firms received : ww yeews ' 
apon favourable terms. Collections made and re- RESERVE FUND ve “* #1,000,000, 
mitted for promptly 
Careful attention given to the Purchase and Sale = ss 
of American securities, Cable transfers made. HEAD OFE ICE—Epingpuronr 
Lowpon Bangers—The London City and Midiand 
Bank (Limited). THOMAS HECTOR SMITH, General Manager. GEORGE B. HART, Secr 
, ‘Arm. Secretary 
| = — 
THE ANCLO- CALIFORNIAN BANK, LD. LONDON OFFICH—87 Wicholss lane, Lombard street, B.C y 
i ithorised, £1,200,000, Subscribed, £600,000. JAMES ROBERTSON, Manager THOMAR NESS, Assistant Mana. 1 Vi 
eee £500,000. Keserve Fund, £135,000, , ; manager 


Head Office, 18 Austin Friars, London E.C 
Branch at San Francisco. BRITISH BANK OF SOUTH ROBINSON §0 am 
Agents at New York, J. and W. Seligman and Co. AMERICA (LIMITED), COMPA we H AFi ICAN BANKING 


The Bank transacts general Banking Business, v ¥P ARY, LIM: TED 
HOEEU, 


sells drafts on Californi ia, Oregon, Nevada, &c.; also Subscribed agen eneeeteus «+ +++£1,000,000 ; 
on the Hawaiian Islands, sends Bills for collection, cca cnvkeeahnssennnehhican - 500,000 (Incorp wee d under ‘Companies’ Acts" ang 
makes Telegraphic transfers, and grants Letters of Reserve Fund.........2...+. seeee 540,900 HEAD aoe ao August, 1895.) 
Credit J. SIMON, Managing Director. — OFPICE—1 Bank _buudings, I 
- 7 Braxcues—Rio de Jane Santos, Sa } : London, E.Cc 


C ¢ CAPITAL subscribed ar if y paid, £3 


STANDARD BANK OF SOUTH | aniMontevides Ne Se ON DS This Bank transacts a General Banking 
AFRICA (LIMITED). aaa ai tatraatl is ce Tame 





j NEG( IA ADVANCED U : 4 . — 
Bankers to the Government of the Cape of Good ent for COLLECTION. Drafts, oud Telegraphic Tran 1 its Brano 
; Hope.) Heap Orricer. — rt ansvaal and Caps , 88 well as on its 
10 Clements lane, Lombard street, London, F.C, LETTERS of CREDIT DRAFTS, and CABL! Ager noles in — iransvaal, Cape ¢ ny, Orange 
Subecribed Capital .............. £5 000,000 TRANSFERS issued River Colony d Nata : A 
Palé-up Capttal, .osccscocensecees £1,250,000 London, 2a Moorgate street, E.C. Deposits received for fixed periods on terms 
POS TUNE. 0+ cn cwescncocsnecss deen which may be ascertained 0; Bt ation F 
TI Bank grants Drafts on the principal towns JAMES TYHURST lr Managing Director, 


; ; 7 ( - * ‘ s8 ees ver ( ol oe AN VK OFN ._EW SOUTH WALES. 
Africa, and transacts every descripts a Git Maainbees Established in 1817. RB AN K OF MO) NTREAL. 





ij Business connected with the South African Colonies Lowpon Orrice—64 Old Broad street. 
| raphic remittance ade. Deposits received | Paid-up capital........ eSeveeceesacess ee £2,000,000 Established in 1817. - 
ag periods, ier n Appacation PONOTVS TONG 6. cscccaccosceves 1,250,000 ¢ eid-r > Bond £14 
vTIT TTA @uTaARmT Sssstossceasceveves ees teeeee é A apital Paid-np 4 Resers £) 438 3 
WILLIAM SMART, London Manager Reserve Liability of Proprietora ..... e+. 2,000,000 ' Uedivided Profits, £1 wear Acc! 
| ————_ Head Office and Board of Directors: MONTREAL 
7 £5,250,000 General Manacer: E.8.CLOUSTON.} 3q., Mo oe EM 
} LONDON, PARIS, & AMERICAN Letters of Creditand Bills on demand, are granted al om 22 i sonnet F 
BANK. (LIMITED), upon the Head Office and Branches throughout the ondon R oe: = Abebureh a C. ; 
s : os Australian and New Zealand Colonies. Bills pur- London Regen. Sanrene. seer nnee es -ONA 
Capita, £1,000,000. SUBSCRIBED, £500.000. chased or forwarded for collection. Telegraphic Committee: AND MOUNT ROYAL ‘G. M.G CL. 
| Parp-vp, £400,000. RESERVE F'unp, £200,000. remittances made ee * THOMAS SKINNER, Es 
| o ge Threadneedle atre eee > 1° s 
~ ad vee ; 07 a street, London, DEPOSITS received for fixed periods, on terms Undertake monetary business with all parte o! 
a = f = ‘rant _ 0. wnion may be known on application. Canada, Newfoundland, and the United States, and omen 
gencies—F aris and New York DAVI]) GEORGE, Manager issue Sterling and Currency Drafts and Cable 
| DIRECTORS, Transfers 
J. Howard Gwyther, Eeg. Alexandre Weill, Esq EF ancial ts of Te I 
: oe Rhy” ge > 74) “TIT , —_ ' inancial Agents of the Government of the 
David abn, Esq. | Max Rosenhain, Esq. THE ANGLO-E& YPTLAN BAN Nhe i TD. ” Dor 1inion of Canada 
The Bank transacts a general Banking and Ex- LEXANDER LANG, Manaz 
| change business, and issues Travellers’ Credite — ALEXANDER LANG, Manager 


evailabie in the principal Cities of the World. SUBSCRIBED CAPITAL, £1,200,000. 


W. ROBERTSON, Manager. parp-UP....£400,000 | RESERVE FUND, £2500 BANK QF CALCUTTA, LTD. 














F 
f $ S 
bt a Se For 
f | . . — aes \ DIREC TORS, saris 
ie '| African Banking Corporation (Limited). Thomas Usborne, Chairman ce en sii Hi 
y * ubscribed Capital ........6... 268, 49,0, 
- | Interest allowed on fixed deposits. John Fin ae cues - ‘Deputy: - hairman Paid-u : Capital ........ : »» 10,00,000 
{ , a Business transacted in and with South John Howard Gwyther | Alan Richardson Reserve F i . bts.12 00,001 Fund 
i lrica, a ee oe I aa nealled Capital .. » 10,000 5, : 
; , 7. G. W. THOMSON, BRANCHES—Alexand@ria, Cairo, Gibraltar, Malta aes Japit , — 17,00,000 
ie ; f ; Chief Manager. PARIS—31 Rue Lafayette. DIRECTORS 
' ee | Nos. 43 to 46 Thre adnee die street, London, E.O, H. R. Coomss, Manager W. Hart, Secretary, David Yule, Esq, (Messrs Andrew Yule and Co.), 
' ; Business hours 10 to 4, Saturdays 10 t2 1 BANKERS—The Bank of England, the London R. 4 Chairman. ~ - 
? 4 T * Gina eet Lb. Thomas, 8 MiG 38TS ‘ , 
. | + * Pn nina Stor kar Sl li A. McLeod, Esq. (Messra McLeod and Co.) 
; + T a ransacts every description of Banking ) sq., Manager. 
+ f { i The Merchant Banking Co, Ltd. business in Egypt, grants Letters of Credit. and D ing, Esa se a : jal ¢ t 
- 3 5 ) affords facilities to travellers proceeding to Egypt ne nce Pi. ie i 
112 CANNON ST., LONDON. and elsewhere, i aesmaved 00 efivice constituents 
is prepared to advise c onstituents 
Deposits received for one year at4 percent. per and sale of all Indian irities 
I SUBSCRIBED CAPITAL - #&875,000 annum and for shorter periods at rates that maybe Shares and Debenture Stocks of J 7 
'B PAID-UP - A es ¥ £300,000 ascertained at the Head Office, and other undertakings. Secu E eee 
t. fe } ; No, 27 Clement's lane, Lombard street, F.C Safe Custody on usual terms, and the interests 0 1] Sie a 
3 i 7 Credits issued, Consi gnments o { Produce for Sale absentee shareholders represented under Power 0 Sir V 
i : received, Advances made on Mortgage of Shippin k Attorney. | W. B 
ie oe ' Property—on Outward and Inwar i Bh 1ipme og — TKE LONDON BANK OF AUSTRALIA Deposits received on current account or for fixed ; ; 
a : approved Local and Forcign Securities. Every LIMITE? periods, on terms which can be &s riained 03 . 
i Ps facility given for transmission of orders to foreign ; : r application to the Bank’s London Agents, ome 
| ie correspondents. Old Broad street, E.C, GEORGE YULE and | 
he ' i H. MACKENZIB, Manager Bubscribed Cepital.........seseee eee £1,645,020 9. GREAT WINCHESTER 8T7., LONDON, Et | 
Fe is PO ccnbesceaubabiandeneeanaen een 915,91 5 | 
ha 3 . Uncalied, including Reserve Liability 729,105 B rT} | 
He £ HONG KONG & SHANCHAI BANKING REMITTA ANCE s made by CaBLE to Australia, ——— +17 I 
ke ¥ Drarts, LETTERS oF CrepiT, and CircuLaR Notes ) ) ESTA 
: : CORPORATION. issued upon Branches and Agents. B | R iN B E ( Kk ry A 1 _— 
‘= ; BiLts oF ExcHaNGEe on Australia NEGOTIATED or s randen 
a Capital, all paid up. «+» $10,000,000 sent for Collection. Southampton | Lee 
Lee ’ Ee “282 INTEREST allowea on Deposits for periods d at Te : 
¥ : asia cps. per! an . -D “COUNT C ~BARl 
; é Seuinste Renesive make al Geeeen ce rates which may be ascertained on application. N10 DEPOSIT ACCOUNTS 9} C Right 
; ‘ TERLING RESERVE I ,OND( 2 ae 3 /O ae on and = : 
; ¥ EXCHANGE OF 2s PER @ = £1,000,000 F. J. CURTIS, Secretary =? eee eggs 
2 is STERLING, INVESTED IN CONSOLS AND The BIRKBECK ALMANACK, with {ull particulars Taos, 
STERLING DECURITIES St ires FE 
k Ost It FRAN 
: $ 10,000,000 ENGLISH, SCOTTISH, AN 1, Manager. ’ 
f iis Dribidaas rs "3,750,000 ’ S ’ AND FRANCIS RAVENSCROFT, Manag 
: ee SISTED AUSTRALIAN BANK, LTD. 3 
Reserve Liability of Preprietors «+ $10,000,000 ’ THE COMMERC TAL P AN KING COMPANY Major 
j Covcrt or Directors on Heap Orrice in Hone Head Office : 88 Lombard Street, E.C. ss 
ONG, 
t Loxpon CoMMITTER ee PQapteal cecsicses ++ee £1,078,875 © 0 OF SYDNEY \ Liat | E D). 
: " : : ee | re eS. 9,437 19 
Wm. Anastasius Jones, Esq. (Director London and Farther I. it bility of Proprietors e3 337 % Established 1 000 Pir 
. Cc ouaty ars Limited.) Reserve Funds oe 90.391 46 Capital Subscribe L £2,00 n 
arl Meyer, Esq. (Director, National Bank of Egypt.) Lotter oni nak ae ea a aid-uy a 
‘ * 8) . "of _ he Paid-u aver 
—— ae es br son te tor, Peninsularand Branches and f Greate se hedrtientonmelan Reserve Fund a 
aces vigation Company.) Colonies can be obtained 2 3 fts payable on demand & 
j } Deposits received for twelve months fixed at 4 through the Agents of the iene tn ake aaet eo: cae , iss ved by % 
oii ' oe aoe Interest payable June 0th vincial towas throughout the United Kingdom. Bills on Australia negotiated 
: sik EWEN CAMERON, | Managers m — made by Telegraphio one a are is at rates t0 be af 
OHN WALTER, London, ; ct sone ptm Tris Pri 
P..GRSEM, Act Sebateenge: |e eee & Sorwnnied tor Bolten: | sscertelned on sup licatio ies Si ay 
WwW. NIC LLS ey e 4ondo ices 1 nini ' pal 
iB s one ereteas, - Banking and Exchange Business of every Lombard Street, E.C - Manager 
; i sik et, London, E.C, description transacted with the Australian Colonies ATHANIEL CORK, Sal — 
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